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Peace Opens Way for World Curh Market |

To Solve Its Business Problems 77 7 7s ——— :
; The meaning in

. i i Industrials

| mestic bond issues are likely to be

. \ 5 ¥ |engaged at the earliest possi ma- . Open. High, Low, Last.
Economl(‘ Futtlre Of Euro- | higher than before the war, because  mene ip produsing the arts of 6?,’-2 EE;-‘-
= L of the competition of Furopean socuri- 3la B334

work," aaid Alvin Krech, prezident of

the Equitable Trust Company. This)

seems to be the opinion of most finan-
ciers who have observed conditions
whroad.

“The eruciul quedtion, an which all

i

vse hdangs &8, Uan s nat ons prodice
more. than they consume? ™ said Mr.
Krech: “The need is to minimize con-
sumption and to maximize production.
The pations that sgeceed in doing so
will emerge salvent and those that fail
will collapse, The war is now over and
work on a national scale is the de-
termining factor of the futurc, The
drift seems to be toward shortening
working days and higher pay.”
Economic Changes Due

The proclamation of peace will bring
awbout the following changes in the ego-
nomic situation;

1. The blockade an the enemy
ecountries will be lifted, and goods
will be permitted to Aow from coun-
try to country.

2. The way will be cleared for the
ormulation of & plan by interna-
tional financiers for the extension of
long-time credits to Europe, which
will enable the continent to make
effective ita tremendous demund for
machinery, raw materials, manufact-
ured goods;, and foodstuffs,

4. Supply and demand, which in
most belligerent countries were in-
terned for the war, will be released
to control world markets to a greater
extent than they have for the last
five years, Trade may be expeocted
gradually to flow back into more
normal channels. Restrictions in
various countries, in contradistine-

tion to the blockade of ene
tries, will in many instances be
dropped.

4. The energy of statesmen and of
commercial and financial leaders will
be freed from the business of set-
tling the war to the task of rehabili-
tating industry and getting the
wheels of industry to whirr aguin,

Empire's Shelves Bare

The shelves of Europe are bare, and
the continent is in need of supplies of
almost every kind. Business men gen-
erally expect the formal ending of the
war to mark a favorable turn in do-
mestic industry, because of the ex-
pectad stimulus of foreign needs. The
only factor which will retard foreign
buying will be the inability of the
European nations to supply a currency
acceptable to this country, The dami-
nant need, it is universally recognized,
is the extension of credits o Europe
on a large scale.

Bankers in this country for the last
few weeks have bheen conferring fre-
quently on the subject, and are prad-
tally resolving their views into con-
crete propositions. The ultimete solu-
tion, it 12 thought in financial! quarters,
will be based on the plan brought to
this country recently by Henry P.

pay for it. Viewed broadly, the woerld
is unclothed. Feople of all nations have,
during recent vears, bought sparingly |
of wearing apparel, and purchases will
undoubtedly be on a much more liboral
scale now that pemce has come® As a
mitter o

demand for cotton pood:
indicates this movement

Enited States has tinan
European allies to a grest extent sinee
we entered the war. In my opinion,
she will continue to finance them to
such extent ss may be necesasry to
offset the baldnee of trade, The qt
tion of financing the expected tra
with Germany is much more difficult,

but where one party has goods to sell!

and another party wishes to buy t
and 15 willing to pay the price azke
some means of consummating the busi-
ness can generally be found.”

Copper
Leaders of the copper trade declined

1 (575

Lo make an estimtate of
capper needs, aithough they declarad
the country was practically siripped of
the metal and that its needs would be
extremely large. Before the war Ger-
many purchased one-third of the total
exports of the mewd!l from this coun-
try. Copper men suaid that they wauld
not sell w0 Germany on credit without
being shown what the market for the
] ed product would be, and how the
yers would be able to puy,

Steel

In steel the situation is different.
Germany will probably supply lufge
quantities ta other Europedn countoies.
Germany has already started taking
steel business in neutral markets at
prices which England cannot constder,
Italy 1s reported to be looking forwarg
to getting some of the predt guantities
of serap in France, Germany and Aus-
tria, and seeks Westphulian coke.

“Hefore the war,” said a high oficial
of one of the larges: independent pro-
ducing compuanies, “Germany bought
Httle steel in the American market and
with the dire need of employing her
restiess laboring classes to stave pff
revolution it hardly appesrs likely that
she will go outside of her own coun-

try to [iil her manufacturing refuire- |

ment 1f it can be done at home,
~ “Then again there is the guestion of
finanecing foreign purchases. American
manufacturers, under present conii-
ons in Germany, wouid hardly feel
isposed to 1 thelr product
= government would
payment. The needs of
bions also will be given pre

i1 uniess

o the
Allted na-
ErpRoe Over
the Teutonie cnuntries, and this elo-
ment alone would seem 1o preclude the
possibility of obr ing steel to Ger-
many in the immediate Tutyre.”

Foodstuffs

_Edward Flash, jr., president of the
New York Producs Exchange, speaking
as an individual and net officially, ex-
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I s & Open

| woollen goods are made possible, prices | 430 *Allen Off T

will inerease, according to ull those '—_-'“" mal Rcr)‘u}t.;,_'. 1ha
who discussed the matter [ 1000 *TAm Vent Ol 7

| peace treaty

arept Hritain willl [Uenis
with wopol.”
“The demand in Earope {o

of the Texti
ation, “foll
'. | red 1

e Allinnee I

Upen. High T:r?.\-'.' Liast,

Tdy 18a 137

0 . 1 274 274 274
supply of ¢ by v Tour years : 373 370 372
and thers 15 4 great purticularly =+ Vaouum 01l ., 447 445 447
throughout the Balkar and in the  ——

enemy countries, fer clething of all Uther Oil Stocks
kinds."

IT exports to Germany of American | Sales.

olil *Harnett O & G 1y
. b= Hoone Ol ..., &
C].Dl]'.lll.lg 16000 *+Bost-Wyo 01l 87
| Ul *Enrknens VOO, 115
2 tes SIT sh. 387

The effeet of the =
upon the

o

o
{r:]

BN e

fasturing indu
upon the po
ports Ame

i

s eannot be
d and thers is little in wur
ling that can be imported from Gers
iy

High prices for women's drosses as
a result of the signing of the treaty

and the resumption of teade with Ger- ?
many are predicted by Hardwick 3. 31
Benadikt, of the Drezwell Company, 15

appars] manufacturers. |
2 2%

- Hd-TT thl 1 1! 1

- Furs P oof Mo, 335 33 33, a4
A 00 per cent increase T ,ml'i'l_““]‘_f‘_”;llw' 5':,_ ”‘1‘.4 5:", “1,
0l Iurs 1s expe ; 10 r:..-'.:;r U.“,”. o4 2 36 54 - &5 >
ers #8 hore il JIH *0riimt O & G Bia By By Bl
treaty and re with | 10 #0 N0/ Syn Ini 1% 138 15& 1%
Germany, American fur dealers, pos- 2002 Pennoeke O, 18Ls 1505 15l 4503
sibly more than any other set of busi- Lt L e L S
Ness mMaen, are anNious to resume com- 3_'-‘ 9, a4
al relations w Gie T 3 i ,: 3k ol
partly ex H Ol ap)  4F 78 4 Ts

cent of

y té i ] E
$000 *Ttickard T Co, 22 22 ° 2%Y; 22
R 2

<11 100 *Raoel 01l (e p) L2 2 2 #
Lally 1 per cent of et Bl ..5?5 r:-,: g ’5:1
before the war by € :17\'!‘ -JB‘I’-A 534y -19'.1 a‘.".:';

“German e e GO 5?’$: 591": 5”; quu-‘;
GO Eet ameriean LETs A v GUC BBLE 16 57L2 57l;
Blustein, of David Blustein I EFsoittnwest Oil. 500 50 48~ 47
“Only tosday T received a letter sent 3 P& K., 433 5 da, 43,
' by nur sssoecintion notifvine mem- inton Ghl s : Mg 15
i hat the German firm: ML 0 o& R ] * T ¥
Gamper ol Crefeld, Germuary, u Sosnny ? éa ;53 E'i
ed to make confections with é i 4-‘: é .
fur dealers. We w do business with 5 14 Sa
erman  merchints but  we will U

chepk the ts carofully,  We h

no way of 1 ng how the firms with e 9|:‘.1 L
v ; atiomns fore the w fn kel Rh
whom we had r 15 he tore the 1605 1815 1812
fir ow, ldor 215 2l 203
lieve t (8 dye any furs to s ale Al
offer us now. Fuvs of Germuan origin } @ 63, 6 Bl
L AN 8 61y 2
huve been used up over there to re- UIESWEE O % R 2235 2314 2255 230
L4 == =
n]. 0

the mnormal impoartations
American furs
“Germany.'

cut 6ff by the w Stocks

Until recently railroad transportation was the exranding

business of the United States, absorbing the major portion
of the accumulating investment funds of the country. Now

capital is turning steadily to industrial enterprises.
President Whelan, of the U

ted Cigar Stores Co,, 0
i the Supreme Court has just given a clean bill of
health by forcitg dut the Anierican Tobacco Co~and twents-
eight co-defendants from ownership therein, telly his friends
that manufacturing and retaling are the only lines I8ft fur
protitable enterprise.

He-has backed his opinion with his fortune and purchas=d

“Retail business is the birgest business in the world,”
gaid George J. Whelan in May, 1912, as he larded from
the Lusitania after a four-months trip in England. Dur-
ing this trip the cables were kept warm and his interests
in United Cigar Stores were very much increased as the
decision of tha Supreme Court dissolved its connection
with the American Tobacco Co.

In June, 1912, Dow, Jones & Co. and The Wall
Street Journal and their allied financial publications ex-
pounded the principles underlying the organization of the
United Cigar Stores Co. The stock was then selling at
under §210 per share. Soon after it sold at $260. Later
each stockholder received in reorganization three shares
for one,

The quotation of United Cigar Stores made this
month of 3167 per share means $501 per share for the
old stock upon which present stockholders are receiving
$27 per share as formerly held. Through peace and war
it has maintained and increased its dividends.

The propesal now under consideration is to enlarge

the scope of the organization, give two shares for each

present share outstanding and still further solidify the
investment base under the concern. -

To this end, United Retail Stores Corporation has
been organized, and George J. Whelan, James B. Duke
and their associates have initially paid in $70 per share in
cash for the first 50,000 shares of the new company. The
capital is to be expanded by the issue of two shares for
each of the 270,000 shares of United Cigar Stores stock
and possibly later the holders of $4,500,000 United Cigar
Stores 77s preferred stock will be glad to exchange for
Retail Stores sharve for share.

The new stock will have no par value. There will

also be issued founders' stock to take the place of the

present bonus plan in operation in the management of
United Cigar Stores.

This plan is novel and is destined to attract wide at-
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United Retail Stores -

5 BY (From The Wall Street Journal and Dow, Jones & Co. Bulletins, June 26, 1919.) T

good-will of this company and give value to these shares
quotoed this wee il which are expected to be in
the future steadily appreciating premium certificates.

United Cigar Stores will keep its trade-mark and or-
ganization and as such will seck to secure more than its
present $65,000,000 gross of the $1,200,000,000 tobacco
business in this countyy,

But the infevesting feafure of the new organization
is that the United Cigar Stores Becomes only one branch
in the general plan of the Retail Stores organization,
which proposes unlimited expansion in the general retail
business.

United Retail Stores Corporation is organized to held
and develop companies with veluable gpoing trade-marks.

The fundamental principle of the new concern is
that it will never buy a business without the men, the or-
ganization and wvalue in the same with trade-marked and
popular articles,

It will also have the same principles zs those unders
lying the success of the United Cigar Stores, It will not
be a promotion to be floated. Tt is to be directed and man-
aged by the men who have their fortunes and their future
in it

1t Lias been the life ambition of George J. Whelan
to exnmamd inte a larger retail organization. It is the
present ambition of James B. Duke—for whom increment
of wezlth can hold little attraction—to wrestle with the
problem of distribution of goods with reduced cost to
the consumer, "

Mr., Whelan and his family propese to turn into the
new company 65,000 shares of United Cigar Stores stock
and take 130,000 shares of the new Retail Stores Corpora-
tion, and he believes in so doing he is perpetuating and
enlarging his life work and giving continuity to the same
upon an investment basis.

Indecd, he has expressed a desgire that as United Cigar
Stores disappears from Wall Street, so in time may the
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